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Merchant’s-Eye
View
T{licient banking must
view udainess from the
mereantils standpoint.
We render n service de-

ciened to nieet the mer-
chant's needs.
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NATIONAL BANK
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Lorillard
General Electric
InternationalMotorTruck
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its services in as-
sisting you with
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problems.

The WEEKLY
RESUME sup-
plies information
on the subject.
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'STRIKE HANDICAPS
STREL INDUSTRY

Is Barely Making a 50 Per
* Cent. Showing, Aecording
to Trade Reviews,

| MANY FURNACES BANKED

Estimates Are 500,000 Tons of
Pig Iron Products Have
Been Lost,

The iron and stoel Industry s scarcely
making a 50 per ‘cent. showlng at pros-
ert w8 n result of the handicap which
the recent strike hus placed on It, ac-
cording to weekly reviows of trade con-
ditlons.  Of course the clearing up of
the strike has had some effect toward an
{Improvement In the steel situation, it i
| sild, but the cumulative effects of tha
congestion ' which the rallroad strike
caused ¢annot be removed for a long
time. It Is even hinted thap further
curtallment in some districts may be
necessry,

It Ia estimated at present that 500,000
Itong of ple lron products have bheen lost
|by the banking of so many furnaces,
Im.'tdu necessary by Inability of come
| panies to move thelr product during the
jmrﬂ-u\ More than seventy-five blast
‘furnaces are banked In the country. it
In suld, Some furnaces In the Buffalo
district have resumed operations, but in
olther sections conditions are sald to be
very bad,

"Stagnation of Iron and steel opera-
tions has extended self during the past
week," saya the Iron Trade Review,
“and at present the fron and stesl In-
dustry, struggling agalnst the strike
bBandicap, {8 scapcely able to make & H0
per cent. showing, While the primary
cuuse of the tle up s beginning to clear
up In @ number of directions, the cuimi-
lative effects of the congestion are con-
tUnuing and it Is feared that further
contraction of output will vesult and
some difcult tUmes must be faced before
production ¢an be reatored, Coal ap-
parently ia the key to the situation, since
plant rescrves vapldly are being ex-
Haugted to maintaln only fractional op-
erations and some time must olapse ba-
fore these are replenished to the point
required to sustaln normal activitiea, A
new complication is the demand of ore
loaders at upper lake docks for a 40 per
cent, wage Incrense and a tripla shift
This and the shortage of vessel conl ia
delaying opening of the season’s move-
ment of lake ore.

UMM yards previously congested with
metal because of the =hortage of curs
now ure lterally choked with finished
topinuge awalting shipment. The nume
ber of blast furnaces now banked In
the country exceeds geventy-five. Of the
forty-slx stacka In the Mahoning and
Shenango valleys only clght are run-
ning. The Idle list at Chleage numbers
eleven. Conditions In the Buffalo dis-

:
5
5
E
5
:
|
:

Ll age | | Spc | | Jug | | 28 |

The Prospects
of the Rails

Creat Northern Pfd,
Northern Pacific
Atchison, Topeka &
Santa Fe
Southern Pacific
Delaware & Hudson
Unicn Pacific
Canadian Pacific
New York Central
Norfolk & Western

Send for our circular why we
think the rails are a remark-
able purchase.

Al our Weekly Morket opinion gnd
bi-veekly Market 3

Scott & Stump

Members Consolldaied Stoek
Exchange of New York
Investment  Securities
SPECIALISTS IN ODD LOTS
Stock Exchange Building
Now illrlln."lll:ili‘l‘g“wmﬂ l“i“l‘n Bireet
firect Private Wire

Francs

Sterling has risen.
Francs have not.
Franes, in the opinion
of good judges, will rise.
Then franc bonds will

rse,

We suggest for your
consideration the French
Covernment 4% Bends,

Ask for Circular 36-A,
which clearly and in-
terestingly describes the
principal foreign govern-
ment bond issues.

Jonn Muir & (p.
AMeabers New York Stock Exchange

61 Broadway
New York
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fthe Cubi Cane Sugar Corporation's $25,-

| Peannsylvania Crude OI1 Market.

trict show Improvement and some of
the eight Idle furnaces there have re-
sumed,  Sheet mill output is at Its low-
st ebb In the Mahoning Valley In the
history of the industry.”

The Iron Adge eaya: “While the end
of the ralirond strike is In slght, the de-
livery of steel products s serlously dis-
organi®d and the return to normal con-
ditions s not expectad for a good many
days. Ruying has been much curtailed
in the past week nnd manufacturing
consumers of ple Iron and rolled steel
have heen compelied In many cnses to
shut down wholly or In part because
their fuel supply was cut off

“Omn Tuesdny the skuation at Pitte-
burg, Youngstown, (lleveland and Chi-
engo blast furnaces and steel plants
was but little Improved. Steel produc-
tion in the Plttshurg district was prob-
ably B0 per cent of normal. The Car-
negle Steel Company was  operating
twenty-nine out of fifty-nine blast fur-
naces, while another producer had all
ts twelve fornaves still in blast’ At
Youngstown few of the tweny-five fur-
naces wire going and 206,000 tons of
finished steel products were piled up at
Youngstown and district mills

“Fost of Pittsburg the shutdowns
were less serious. Of thirty-sight biast
furnaces of the Pethlehem and Midvale
companies twenty-nine were in biast at
the wiuning of this week. Many lso-
lated furnaces in Ohio and Pennsyls
vanla have been compelled to bank for

STANDARD OIL MEN TO DINE.

win

Indastrinl Representatives
Confer In Newark.

The third annual joint conference of
the Industrinl representatives of the
Standard Ol Company of New Jerney

will be made the ccoawxion of a dinner
at the Hotel Robert Treat In Newarl, |
to-nlght, The dinner ls to be given In
honor of the new representatives slected
on Monday and Tuesday of this week by
the 12,000 employees of the cémpay's
refineries In Jersey Clty, Bayonne and
Ellzabeih,

It Is expected thut 250 men will nit
down to dinner and afterward listen (o
speeches by W, O, Teagle, president; O,
J. Hicks, executlve ussistant In charge
of the Industrial representation polley,
and a ropresentative from each of the
threa refineries, selected by hin fellow
representatives, Directors and officers of
the company will be guests,

BANKERS BUY I
COMPANY NOTES

[

Syndicate Is Offering Issue of
850,000,000 of Sinclair

Consolidated. |

|dropped 3% to 4% cents n bushel,

CORN PRICES DROP
8 6-8 IN LAST HOUR

Avalanche of Selling Orders 1s
Cause of Break in Com-
modity Markets.

OA'TS LIQUIDATION HEAVY

Rye Declines as Fever Spreads
to Provisions—Pork Slumps
81 a Barrel.

Corn and other grains felt yesterday
the effects of melling of securities and
cotton and broke sharply. Corn broke
T to 8% cents a bushel under an
avalanche of selling orders, the greater
part of wkkd came In the last hour,
when the cereal was the weakest, Liqul-
dation In onts was also heavy, declining
4% to 6 conts a bushel. Rye, which
had been melling at hitherto unhenrd of
prices, was not loft untouched, and
The
selling nlso spread to provislons, pork
breaking over $1 a barrel and lard more
than half a cent a pound. .

Just what caused this welling is hard to

Formnl announcemgnt of the purs
chase of $60,000,000 of Sinclalr Con-|
solldated O1l Corporation five year ?‘-i;
per c¢ent. convertible gold notes by |
a bunking syndieate headed by the |
Chuse Securities Corporation and ﬂlalri
& Co. was made yvesiterday. 'Ji‘ht')fI
wara offered vesterday at 98 and ae-
crued interest, to yield ppproximately !ii
per cent. by the Aistributing eyndicate, |
consisting of Blaly & @o, Kissel, Kinni- |
cutt & Co, Wm, A, Read & Co., Spencer
Trark & Co., Montgomery & Co., J. & W.
Seligman & Co,, White, Weld & (o, the |
First Trust and Savings Bank of (_‘hl-jI
enago and the Illinols Trust and Savings |
Bank of Chicago.

The new Ananclng necessitates the |l-:
suance by the company of an § per cent !
cumulative preferred stock, of which
$100,000.000 has been authorized and !
and none |8 outstanding because of the
convertibility of the notes on the basis
of an exchange of every $1.000 note for
ten shares of new § per cent. cumulative
preferred stock and two and oneshalf
#hares of common, A publie offering of
the notes will b made shortly

According to a statement [ssued by
tha bankers, the offering I8 the largost
note Issue in this year's market. The
procesds mre to be used in connection |
with carrylng out & comprehensive plan
of extensions now well under way, 'The
statement continues:

“he company s enlarging some of Its
presont refnerles to bring them up to the
existing pipe line capacity and I ace
quiring additionnl tankers and other|
transportation facllities. The president
of the company states that thess ax-
penditures will better coordinate the va-
rious branches of” the onterprise, The|
net earnings of the corporation last year
after allownnee for Federal tuxes were
caual to nlmost six times the annunl
interest on the note lesue, and for the
past three vears have averaged over five
times the annunl Interest on the new
Lotes”

Before including the proceeds of the |

balance sheet of December 31 showed
total asscts of 3265,390,114, current as-
vets of $51,449.777, current llabllitles of
$15,732.614, working capital of $35.717,-
163, proft and loes surplus of §16,857,-
TA8, reserves of $34,004,058, Surplus
cirnings . showwd conklstent Increases,
belng $5,088.782 In 19817, $6.542.024 In
1518 and §3 "0, 4484, but H. F. Sinclair,
tn a letter tc®.he bankors, aays that net
earninga from operations
taxes of $21.850,868 in 1819, and surplus
after chargea and deplition, deprecia-
tlon and amortization of $2,580.464 In
1919, do not reflect to any material ex-
tent the substantinl expenditures aggre-
gatlng approximutely $40,000,000 made’
tlnce Inst July out of earnings and the
sule of common stock. Mr. Sinclair es-
timates that the result for 1520 will.
show net earnings from operationa of |
more than $30,000,000, !

COFFEE MARKET.

The sharp hreak In the cotton market,
the vary weak stock muarket and lower
storling exchange rates  yesterday, |
hrought out fresh liguidotion In coffes,

Jugk of fuel'

To Be Listed on Big Board.

Three Hsting applications were passed
on favorably by the governing commit-
ted of the New York Stock Exchange
yesterday, two belng for additional
slock of eorporations, securities of which
are on the blg bourd, and the third, that
of Cosden & Co. which haa been traded
tim on the New York curb, The Coxden
"agmlleation sought permission to llst
Jtemporary Interchangeable certifilcatos
| for 104,104 shares of common without
[par volie. The other two listings were

pOO,O000 of ten vear T per cont. con-
vertible dobenture bonds and the P.
Lovillard Compnny's $8,062.240 of addl-
tional common stock,

Ot Crry, April 21, —Credit balances,
$6.107 vuns, 5§1.511; nverage 53.}4.’.;
shipmenta, 38,328 : avernge 40,793,

FINANCIAL NOTES.

Harvey D, Gl;n:n. president of the Lib-
srty National Hank has been elected a
director of the KHoyal Indemnity Company.

Bankers Trust Company has been ap-
polnted rogistear of Clinchfield Carbogcoal
Corporation preferred and common,

Robert Winsor las besn elaetnd a diroc-
tar of the (ieneral Asphalt Company to 6l
the yacancy caused by the death of the late
James Lewls Reke

John A, Bpenra, formerly of the Natlonal
City Company and Colgate, Parker & Co,
has joined the sales force of A, B. Leach
& Co.

Liberty Natlonal Bank has organized a
trust department under the directlon of
Donald D Davis trust officer, for the
transnction of & general trust businesy and
with special faciiities for Investigation and
reporting on tha condition of industriai
| prapariles,

James P. MeCOlelland has basn -ppoimp‘d
mlr-l'(tr of the Liberty XNational Bank's
industrial department.

uced In March

Copper Company prod
Sihile Copik P against 4.506.-

nds of copper,
1919,

which, after opening 7 to 10 peints
lower umgler presaure of May Uguldation,
worked off, closing with net losses for
the day of 10 to 18 points. Cotton Ex-
change houses #old and there was more
or lesa scattered liquidation from Wall
Htreet sources, some of this Intter belng
attributed to selling for European ac-
counts, Therg was nothing In the offi-
clal cable to ereate any declded sentl-
ment elther way, unless It was evidence
of continued unsettied sentiment in San-
tos, where futures were unchanged to
250 rala lower. Firm offers from Brazi]
showed practically unchanged prices In
the cost and frelght market. Thiere wan
a report of a sale of 5,000 bags of Rio
78, June-July shipment at 17 cents
sterling credit. In the local spot mar-
ket business wns qulet, Rio Ts being |

quoted at 15§ cents.
Range of prices: Tuss-
Upen, High. Low. Close, day,
April eosawnren vens anee HLATE) 1088
Ay .. T 4T 1600 Tdd06L 14T
e T o T W
JULY .eenss veeo 500 15.00 14.95 140708 1508
ANBOMt  .ooiaenii wise | sese  wl 10L84-85 U9
Septamber ... WTH TR LLTO WTITE UM
OclOBRE  .oiiiucns ases sans ss0e WTOTL AR
November 2 . pee eees BT WA
Ihecember W WTL WS 1ae WY
January .. e wene anee JRE5-08 WM
Pabruary . o yeea wres 140384 14T
March ... 6 1400 14064 24.60-80 10T

COFFEE CABLES,

Rio was unchanged at 108425 for 7. Doliar
rate unchanged at 8370, Exchangs Y4d. higher '
st UK. Roceipts, 1L000 bags, and sl .-
0 hage, Santos spols were unchanged at
8000 to 10N for 4n. lleoeipta, 4000 bagd
and stock, 2.000,000 bags. Futures were un.
changed to 250 reis lower,
Recelpts Al tha porta were 15,000 bage, |
apainst 12,00 last year and 23,000 two years
ago. Hao Ppulo had 4000, against 33,000 and
#.000, and Jundishy 4,000, against 15,000 and
11,000, respactively,

Republie Iron Reporta Galn.

000 In March,

manager of the Citlea;
rtinent, han
{rectors,

B N. Freeman,
Bervice Company s band de
beein added to fta board of

{ BEltiett, formerly director

% Blgnal Cerpa and chlef|
and
| Bond |

Major Howar:
of fAnance of th
disbursing officer, has nrtnglud
come the president of the l.nl‘!rerl:n

ork, -

and Share Corporation, New

The siaff of the Mechanies and Metals Na-
b tjomal Dsnk gave last pight a_ dioner and
dapre 10 the staff of the New York Produce |
fachange Bunk, fn the Hotel Peunsylvania, |
About seten hundred persans were pregent.
The dioner and dance were gives (o promale
the arqoslatiapeeship of the members of both
institutions in view of the coming amslgama-
on.

Palne, Welber & Co. are offerigg the'
Argentine Government 4§ per cent rxternal
steriing loan, With excha ay parity, the
par valus of that lssue fa §974 a {300 nole,
A powsihie profit of 834 may be obtained

* thmigh the porchase of those hoods in the

present markot, based oo the return of ex-
chalge 1o normal,

Rodell & Co, Richter & Co. and the
Charles W, Heranton Company announce
that the offaring of §1,000,000 of the New
Britaln Machipe Company's 8§ per cent,
eumulative preferred stock has besn
suhweribed,

L

{475 In the same period of last year,

The Republlc Iron and Bteel Company
{snued yesterday a report covering the
sarninge for the firsl threo months of
1920 and showing that the common divi.
dend of $460,000 was earned, with a
surplusy of §584.817. Tha net earnings
amounted to $2,253,020, agalnst $1,674.-

This year, however, $1,618,717 wan e |
ducted for maintenance, repairs, &o.,
and allowance was made for excess
profits taxes, &c. ‘The wsurpius ater
charges was $1.777.317, againat $1.053,.-
#68, and the bdbalance for the common
of $1,530,817 was almost exactly three
t'mes the amount pald in dividends on
the common. Unfilled orders on hand
for finished and semi-finished products
on March 31 amounted to 513,45
agninst 456,379 on December 31
114,400 tons & year ago.

Paris Bourse Trading.

Pants, April 21.—Prices Improved on
ths Bourse to-day. Three per cent.
rentes, 56 francs 70 centimes; axchange
on London, 84 francs 50 centimes ; 5 per
cont, loan, 83 francs 60 centimes ; dollar,
16 francs 42 centimes,

preaent Issue of §50,000,000 notes, the M

nfter Federal ,

1 i 6so.

| held,

gay. ‘There was nothing In the news to
which It could ba attributed, and it
savored of somelhing more than a bear
rald. Shorts might hava been responsi-
ble for some selling, but certalnly were
not the blg factor, In fect, it looked as
it the mysterioun clrcumstances behind
the liquidation In stocks und cotton wnA
responeible for the break in graing. The
reagons advaneed early In the day for
tha selling at that time wore not suffi-
clent ta canes gitch g hrenk ns oceurred
in the last hour, More favorable
wenther Is a good bear argumant, @8-
poctally after a period of wvery unfa-
vorable temperatlures, but not enough
to send longs to realize. Then there
was the report of the Kansaa Clty
¥ederul Heserve Bank ralsing its redis.
count rates. Hut that was not looked
upon as the controlling factor, It was
a puzzle, and the trade was just as
mystified at the close as it was when the
break started, and couldn’t explain It

 but hoped that it was for only & day.

Fundamental conditions were consldered
practically unchanged. Oats were under
the same Influcnce a8 was corn and
broke just as sharply. Trading In oats

'has been very leavy of late, a8 many

have been buying on the theory that tha
stocks were too small und receipta lght
Proviglons slumped oft sharply in the
brenk In grains, selling orders being
very pronounced,
CORN=-In the local cash markat No,

yellow corn was $1.U0; No. 2 milxed, §1.59,
i N X

o

"OATB—In the local cash market $1.38
for uil grades, .
R\'E—‘-Nn. 4 Western, $2.81%. £ o b,

N Y
BARLEY—Aurket firm: feeding, $1L50:
I

iting, $1.90, f. o N
m“l'?‘i‘l\‘lll:, T—Market dull; good mill-
i 00 It "
llm;i.\!l'—‘.{!.\lrhr' In'.Mnl,'; No, 1, $2.400
3.50: No, 8, $0.40Gr2453; Neo 3, B3 %Be
3i0) shipplag, §3.2503 I,
STRAW—Market quiet:™»No. 1 rye 1
35 a ton,
U3 % SO eicAGO PRICES.
¥ Qlln-
YE— Open. High. Low. Closa. day.
: Es Mo 201 1AL 108l 200
Iy il Coesy 100 ey 1w M
RN— .
Mi}rJ e TINIERN 185W 1GA 1R
July L. lehay TEMN 1STA 1NN 1ARL
Feplember .. loi% 161% 163 1M NN
NOATS=  Lowmw w4 om moa
JUIF vrsivecs, BN By M OB N
Saptember ,..... 6% 7% T3 Mg TES
MAY 355 sevnnnrsne 1957 1043 1995 1835 1880
JUIP . iiiaeesiaias w0.60 2065 20,02 005 20.57
\!:‘:ﬂb_‘ . I8 1R23 1B.06 1808 LA
JUIY . eiareeenss 100 19,00 1633 T .00
e ; 8 .60 .50 MWK
MAY oiooocoesseen DRSO 2060 36,60 2050 %3
July - Uome 3785 BB 2600 5175
INTERIOR RECEIPTS.
T om S
viresss W0000 201, a0,
e 7T e aeA0) 34,000
Last FOUF. .covernrinris L7.000 @A5.000  TE,00
SEABOARD CLEARANCES.
Flonr. Whr;to
! isnsaadsanans s MO 4,00
1‘.:::'3:’;: e U ani000 064,000
LABL FOUT. cocrnninnionrasasinsnas 65,000 423,000

London Money Market.

Lonpon, April 21.—Bar sllver, LEL TR
smI ounceA' Bar gold, 104s, 9d. Money,
14 per cent Discount rates—Bhort
bille, Bl per cont, ; thrée months' bills,
6% per cenk. Gold premiums at Lis-

bon, 146 .
Exporta From New York.
Oats., 106,810 bushels: flour, 1,944

gacks; Rye, 132,463 bushels; lubrieating
oll, 98,950 gullona,

PRODUCE MARKET.

J R — Recelpth  yesterday, 2,200
I‘IE:II';EIE Prices are again higher, Ht;l‘d
the muarke! i mirong on nll uaeful ‘f .
gradea of butter. The ghartage 18 becom-
ing very ncute and many operators liu
totally unable to supply thotr full rﬂwlrb-
mants. Creamery, higher than Olllh‘aﬂ- 3
754 § The., extras, $3 score, 15c.: firmty, 9
to 01 score, 1240 T4c.: firats, 84 to 59 sc\;r-,
8@ T1e.; secondn §3 (7 soore, $1@ddc.
lowes grades, 58 i60c: held, extras, llnll,

fients, GLGPE4C.; '“""d"«:g :,:
Igher than extras, o 3
2:::;:.‘6'11.1}?;:.; firats, 109 T6c., lec0"rlﬂl:
6447 10c.; Etats dnlry tubs, finent, nwrr:ct“r.
good to prime, W6 T0e.; common 'm it
S9padc.: renovated, firatm, ['““‘.“ u' e“.
current make, frats, 4548 s_lwn "
G Ahe.: lower grades, ucnr.-..' pac '"'.
wiocl, current make, No. 1, ALk @ ide
No, 2, 42¢.; lower geaden 8@ 4le, alus
"HEESE — Receipta yestorday, no s
M:r‘ltm. ufnauur frm and w“hfw‘nh”;?“:;
rial change. State, whole mll1k. ™ atm,
eolorsd or white, b, ITY Wik iﬂlr:q
run, 2625 held Nats, lptriul!.dﬂva .
average rum, 280 2Wc. |nwer grades, .‘Iull:
27e.; Twinns, held, specials, whiles or nol-
ored, 294#30c.; WverAge run, white °rgf,°7
ored. 374 @28%c.; lower grades, 1o Ic.
frash, as lo guallty, 040 ;lc.. awpcg.m ?.,
whole milk, held twina, 2643 c..n ﬂI'
Daisles, held, 2031k c; Doubla Daluion,
1@ lotye; Young Amarican, JIU®
Htate # su:a.f ﬂllll‘.l andutt.:n?-n,.ﬁth
, 19011c; fresh apec T L
;gi.;\l:l.lu lcl‘lﬂoree. 14@ 160.; talr Lo good, 10
@12¢.; lower grades, uu:. o,

v colpts yesterday, 7.230 cases,

Tn':-:cun_p.pﬂo:n Dm be no Improvement in

e

BRAZILIAN COFFEE STATISTICH, elivery conditions i this market and
Last  Last ::: dliml:ad supply arriving ls obtained
Yesterday. week. month, | with Aifficulty, largely at outlylng nulnt=
New York deliveries. 1535 10182 ILIT3 Siill the quantity coming in and on m.:‘i
New Orlesna deliv., 7,403 A.0ag §900 is about sufficlent for the current needs
Total deliveries...... 18, 18,2555 15081 of the trade st the pricea quoted yester-
New York stock..... e, 76118 00es} day and the market shows no EN“
New Orloans atock.. 173,877 §I3.706 w43 with a Kenerally ateady tone ﬂrlr
Stock st all ports.... W8 paLRe4, ATI 004 white eggs of extra fancy qulillfu‘lu n
ABOBE ...ovooveresrne. 4BD,000 540,000 @95,000 comparatively light upply ladl n}‘"fu'.
Visible supplr........ LABLIOT 1,534,084 1,408 191 m:;na donﬁ;:;l ;?rn';':‘:o:; 'c.;::l:;’m E
TREE VANDIE: R UNASS AN BE 1AW, :wtr':.-m- less defective and in offering in

bunches of mixed marks at about previous
rangs of valuea for thess goods, chlefly
48 Q 50c. the outlet being chiefly for ator-
age. Fresh gathered, oxtras, dozen,
AW @9 storage packeil, exirs Jirsts,
474 frite; tiratis, 5% 0470 fresh
n“u-rml. extra  firsts, 46047e. firats,
424 fablae.; seconds, {05 @42e; dirtles
No. 1, 4lc; No. % 3T@40c; checks, good
to, cholce, dry, 36@18c,; &tate, Pennsyl-
vanin and nearby Western, hennery whites,
oxtras, bI@Sic.; firats to  extra firsts,
480 52c,; gathersd whiles, firsts lo exira
tirats, 48052c.; under grades, £54ie;
Pacltic const, whites, axtra firsts, §1 ile.;:

uths

firnte, 4S8000.; other Western and

ern, Eathered whites, 450050c.; State,
Pennsylvania and nearby Waastern, hen-
nery browns, exiras, (9@ 50c,; gathered

brown and mixed colors, extras, 48y @4ddc.;
firsts to extra firste, A3@47c.

Live Stock and Meat Pricea,
flnnmo!l to pritne sleers, 100 lbm, 10
KT
" to cholee bulls, 100 lbs., $5.50

to choles cows, 100 lba, llhli.
o prime veals, 100 Iba, §18

i to prime sheep (ewes), 100 Iba,
14
Compion (o prime lambs, 100 [ba, 18

1,
Live hogs, 100 lbe. j12@ 20,
Dresasd beef, steer sides, Ib., 20@3be,

City dressed veals, 1b, ﬂ'ulﬂ.
Eatubuiieid

Common
Common
Common
an
Common

RISING MOVEMENT
IN COTTON STOPPED

Bull Market Is Ileld Up on
Wall Street and Southern
Selling Wave.

CLOSING PRICES IMPROVE

Final Quotations Show Drop of
95 to 141 Points Delow
Tuesday's Close,

The present bull movement in ths cot-
ton market stopped abruptly yvesterday
when heavy Wall Street and Southern
selling broke the llst 115 to 161 points,
or & maximum decline of more than
$7.50 n bale. The decline, was attrib-
uted to & more favorable weekly weather
report than had been axpected, probabil-
Ity of further improvement in conditions
in the Belt for the rest of the week, un-
settled and sensatlonally weak stock
market and Japanesa flnancial nows
Although thosse Influences wers among
the principal bearlsh factors, reports of
# poor spot demand added to the pre-
vialling feeling, Liverpool wns about as
due and 4,000 bales of the spot artlcle
changed hands In that centre.

At the outset here the market wns
steady and % to 20 polnts more than at
Tuesday's final level, Business at the
start and durdng the forenocon wis quiet
and price Auctuations were confined
within narrow limite. Thern were fur-
ther radons In parts of the BHelt, but elear-
Ing weather wia Indleated for to-day,
According to most traders, however,
wanther news hid been overworked and
little new buying power wnas in evidence,
The market eased ahout 10 to 30 points
in the morning, but early sentiment wis
not particularly béarish, but rather to
the contrary,

After midday pressure increasad along
with unsettlement In stocks and a drop

1
pro

L
n‘!s. Pouthern Interests and the
Wenlern crowd sold, and during the
fourth hour the market developed =
woak undertone.. Speculative feeling
was affected by unfavorable rumors that
pervaded commigsion house clreles, De-
cembor dropped 181 points from Tues-
dny's closing to 38,85, and July 135 to
38,26, There woa a little sohttered profit
taking by shorts at the hottom, the close
belng somewhit nhovs the lowest, 95 Lo
141 points down from Tuesday's finals,
The loeal spot market was 100 polints
lower, at 41.76 centa.
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COTTON HTATISTICSH,

Yeators Lt Last
dny, Weak, o,
Port receipta ... 24.010 16,184 10,752
Exports ...... cenes 1,083 10,193 £00
Fxports seoson ... 5,445,216 6,310,118 3,762,403

New York stocks.. 28888 41,007 n
Port slockn ...... LEILIT0 1,207,100 1,274,012
Interior receipts .. 10,712 A0 1030
Interior shipments, §.401 16,196 16474
New York arrivals  ...oo0 seeres L]

Liverpoo) cablos: #pot colton dull, st 3§
polota decline on the Basls of 26.2d. foy mid.
dilng, Hales 3,000, American 2,000, - la'llpbﬂ‘
1,000, Ameriean 1,000, Tenders, new docket,
1,000 bales. Futures opoued very W s At
12 to 17 points advance, Closo steady, a
nmdvance of 1 to 4 polnte lhﬁ. 25,00, ;
July, 348811 Ooctober, 2405} oember,
2540, January, 23.33d, Manchaster: Yarns
and cloths dull.

New Orleans Cotton Market.

New OnLeans, April 21.—The price of
pcotton broke more than $8 a bale to-day
on the more active months under pres-
sure from realizging, coupled with heavy
selling for short accounts basad on the
weilkness In the stock market and fur-
ther disquieting reports concerning
finuncial conditions In Japan. In the
eorly trading there was o fuint hearted
advanee which finall¥ earried the strong-
est months 34 to 28 points over Monday's
close.  From this there wns a fall of
164 to 171 points, landing the market
124 to 137 polnts under Monday's clome.
inal prices wers at net lossen for the
day of 97 to 115 points, December
showed the widest fluctustions, selling at
its best at 35.46¢c. and at its lowest at

\

Floor Space Is Valuable

Corporations are today confronted
with the necessity of economizing in
floor space and eliminating burdensome
details of operation.

_The present is therefore an opportune
time for companies maintaining depart-
ments for the transfer of stock and pay-
ment of dividends to appoint a Trust
Company to perform these services.

We shall be glad to have our repre-
sentative call and explain the ad-
vantages of having this Company act
as agent in such capacities.

Booklet A 'TRUST COMPANY AS
TRANSFER AGENT AND REGISTRAR”
will be sent upon request.

FOUR CONVENIENTLY
LOCATED OFFICES

55 Cedar Street
B'way at 73rd St,
Madison Ave. at 75th St.
125th St. at Eighth Ave,

UNITED STATES .
 MORTGAGE & TRUST COMPANY

Capital and Surplus $6,000,000
NEW YORK

in forelgn exchange, There was con- | 3370c. Close: May, 39.31c; July,
tinued pressuro from old longs who ap- | 38.08c.; October,. 34.92c,; December,
parently thought that the vise had gone | 83.94c.; January, 38.10c, Spot steady,
far enough and Nnally were taking thelr ! qulet : middling, 41.560¢
== =
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